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摘  要 






































In China, Money Circulation Velocity has long-term downward trend for several 
years. In addition to exploring the essence of reasons by the traditional monetary 
theory, many scholars at home and abroad also aware on researching the connection 
between the development of Electronic Money and the Money Circulation Velocity. 
On the one hand, from the theoretical analysis, Electronic Money, due to its high 
liquidity, will inevitably cause Money Circulation Velocity instable by substituting the 
cash and deposits. On the other hand, Electronic Money begins its rapid development 
in the mid-1990s. The Money Circulation Velocity in China also starts to show a 
downward trend in the same time. Thus, we have sufficient grounds to suspect that 
there is a certain correlation between the development of Electronic Money and the 
Money Circulation Velocity. 
Analyzing the connection between Electronic Money and the Money Circulation 
Velocity, we can help to provide a new perspective to solving the problem of Money 
Circulation Velocity in China showed a downward trend in long-term. Also, we can 
make some policy proposals on how to correctly develop and supervise Electronic 
Money and the related industries. 
Based on the above reasons, this paper attempts to study the connection between 
Electronic Money and the Money Circulation Velocity. In the first place, the paper 
makes a conclusion by theoretical analysis that Electronic Money will lead Money 
Circulation Velocity to be down in the short-term and be up in the long-term. In the 
second place, the paper use the economic data in China to make an empirical test to 
check out whether the conclusion which be proved by the theoretical analysis is 
correct. In the third place, after making sure the conclusion which be proved by the 
theoretical analysis is correct, the paper analyzes that Electronic Money will impact 
on monetary policy in all way, including impact on the effectiveness of monetary 
policy and its conduction mechanism. So, there is a necessary to supervise the 
Electronic Money and the related industries. Finally, the paper gives some policy 
proposals as follows; on the one hand, it is necessary to carried out supervision to 
Electronic Money and its related industries. But the supervision should be appropriate, 















can be such as distributing licenses and making annual evaluation. On the other hand, 
currency levels should be redrawn to ease the impact on the effectiveness of monetary 
policy by the development of Electronic Money. 
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起了国际清算银行①（BIS）的高度关注。BIS 从 1996 年到 2004 年期间共发表了
6 份关于电子货币的研究报告：Survey of Electronic Money（1996）、Implications for 
Central Banks of the Development of Electronic Money（1996）、Risk Management for 
Electronic Banking and Electronic Money Activities（1998）、Survey of Electronic 
Money Developments（2000/2001）、Survey of Developments in Electronic Money 
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1M ；（3）通过货币乘数对 1M 产生影响。正是由于这三个途径的影响导致了货币
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次的货币流通速度进行回归，得出我国金融创新与 0M 和 1M 的流通速度呈正相
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